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激励数量对以 ROE 及 Tobin-Q 度量的公司绩效存在着微弱的负向影响关系，但
不显著；2．2006 年公告实施的股票期权激励计划中，期权数量 SO 与以 ROE 度
量的公司绩效之间存在着复杂的非线性关系，就激励度而言，其与期权数量 SO

























This article took the amount of stock option(SO) as the research object, and 
examined which factor had significant effect on the amount of stock option from the 
internal features: corporate financial feature 、 shareholder feature 、 corporate 
governance feature and executive team feature and from the external feature: stock 
market trend. At the same time, this article test how SO effect the corporate 
performance from accounting performance and market performance to examine the 
implementation of stock option in our Country. Furthermore, in order to test the 
long-term effection of incentive stock options,this paper analysised the accounting 
performance of 19 listed companies which announced the stock option plan in 2006 
and did not stop their implementation so far. 
The result of the research: which factor affect the amount of stock option show 
that: 1.The scale of the company has significant negative impact on the number of 
stock options, that is, the proportion of stock options increases as firm size 
decreases.2. Debt risk is a significant factor in the design of the number of stock 
options, the greater the debt ratio,the more the stock options. 3. Growth and 
independence of the directors are both the important factors which affect how many 
stock options should be granted, however, different from previous findings, the impact 
on the number of stock options are both negative. 4. Ownership concentration and 
composition of state-owned shares both restrict the number of Stock Options. 5. The 
effection of TMT characteristics on the number of stock options was not significant. 6. 
Listed companies in the bull market grant more stock option than in the bear market. 
The result of the research: how the amount of stock option affect the corporate 
performance show that: 1. The amount of stock option in listed companies had weak 
negative effect on corporate performance measured as ROE and Tobin-Q, but not 
significant. 2.There is a complex and nonlinear relationship between the amount of 
options and ROE in the listed companies which announce and did not stop the plan; 














amount of stock option. 3. The proportion of state shares has significant positive 
influence on corporate performance. 
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的 110 家上市公司为样本，选取 15 个财务指标，分别对公司的公司财务特征、
股权特征、治理结构特征、高管团队特征及股市走势几大方面进行具体分析，找
出影响股票期权数量的关键因素；以截止 2008 年底公告过且未停止实施的 42
家上市公司为样本，分别从会计绩效(ROE)和市场绩效（Tobin-Q）角度，研究
股票期权数量与公司绩效的关系；为进一步研究股票期权数量对公司绩效的影
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